MOST RECENT LEGISLATION AGAINST TRUSTS    183

first time before the Supreme Court of the United States
at the time of writing. North Carolina the same year (N. C.,
1889, 374) defines a trust to be an arrangement, under-
standing, etc., for the purpose of increasing or reducing the
price beyond what would be fixed by natural demand, and
makes it a felony with punishment up to ten years' imprison-
ment. Here for the first time appears a statute against un-
fair competition. "Any merchant, manufacturer . . . who
shall sell any . . . goods ... for less than actual cost for
the purpose of breaking down competitors shall be guilty of a
misdemeanor/* Tennessee the same year (Tennessee, 1899,
250) in its elaborate statute, which is a fairly good definition
of the law, also denounces throwing goods on the market
for the purpose of creating an undue depression, whatever
that may mean. In the next year, 1890, there were many
more State statutes, but we should first notice a simple law
of New York forbidding any stock corporation from combin-
ing with any other corporation for the prevention of competi-
tion (N. Y., 1890, 564, 7). The usual statute in other States
of that year is addressed against combinations to regulate
or fix prices or limit the output, but Texas (4S47a, 1) and
Mississippi (1890, 36, 1) have elaborate laws, which, how-
ever, add hardly any new principles to the common law.
They define a trust to be a combination of capital, skill, or
acts, by two or more persons or corporations, (1) to create or
carry out restrictions in trade; (2) to limit or reduce the out-
put, or increase or reduce the price; (3) to prevent competi-
tion; (4) to fix at any standard or figure whereby its price to
the public shall be in any manner controlled, any article in-
tended for sale, etc.; (5) to make or carry out any contract or
agreement by which they are bound not to sell or trade, etc.,
below a common standard figure, or to keep the price at a
fixed or graduated figure, or to preclude free or unrestricted
competition among themselves or others, or to pool or unite
any interest. To much the same effect is the statute of South
Dakota (1890, 154, 1), but it also denounces any combina-